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 &RPSWHVUHQGXV
2ZHQ0/<1&+HG'LYLQH3DVVLRQV 7KH6RFLDO&RQVWUXFWLRQRI(PRWLRQLQ ,QGLD%HUNHOH\
/RV$QJHOHV2[IRUG8QLYHUVLW\ RI&DOLIRUQLD3UHVV  ;  S JORVV LQGH[
4XHOHV«PRWLRQVVRLHQWPLVHVHQVFªQHHWU«JLHVSDUXQHQVHPEOHGHUªJOHVVRFLDOHVWDFLWHV
F
HVWFHTXHOHVFKHUFKHXUVHQVFLHQFHVKXPDLQHVVDYHQWGHSXLVORQJWHPSV,OVXIILW¢O
HWKQRORJXH
G
DVVLVWHU¢GHVIXQ«UDLOOHVGDQV OHJURXSHTX
LOD FKRLVLG
«WXGLHUSRXUPHVXUHU ¢TXHOSRLQW
OHV VHQWLPHQWV G
DIIOLFWLRQSRXU VLQFªUHV TX
LOV VRLHQW V
H[SULPHQWGHPDQLªUH FRQYHQXH HW
RE«LVVHQW ¢ GHV«WLTXHWWHV VRFLRUHOLJLHXVHV/HVKLVWRULHQV GHOHXU F¶W« RQW «WXGL«OD ID©RQ
GRQWOHVVHQVLELOLW«VIDFH¢ODPRUWRQW«YROX«HQ2FFLGHQWDXFRXUVGHVVLªFOHV&HTXLHVWYUDL
GXGHXLOO
HVWDXVVLGHO
DPRXUGHODKRQWH GH ODMDORXVLHGHODG«YRWLRQ HWF 'ªVOHG«EXW
GHODSDUXWLRQGHV$QQDOHV(6&/XFLHQ)HEYUHDSSHODLWGHVHVYĕX[XQHKLVWRLUHGHVVHQWLPHQWV
m FHWWHJUDQGHPXHWWH }«FULYDLWLO HQASRXUPLHX[FRPSUHQGUHOHVUHVVRUWVGHFHUWDLQV
IDLWVKLVWRULTXHV7RXWHVOHV «PRWLRQV HQY«ULW«U«SRQGHQW¢GHVRUGRQQDQFHPHQWV«GXFDWLIV
RX¢GHVFRGHVFRQVLG«U«VFRPPHDFFHSWDEOHV3RXUPLHX[GLUH  FKDTXHFXOWXUHFKDTXHJURXSH
VRFLDOG«ILQLW¢XQH«SRTXHGRQQ«H OHSRLQW DXGHO¢GXTXHO OHV W«PRLJQDJHVGHVHQVLELOLW«QH
GRLYHQWSDV DOOHU
/HUHFXHLO GLULJ«SDU2ZHQ/\QFK V
LQVFULW GDQV FHWWHSUREO«PDWLTXH ,O HQWHQGPRQWUHU
TXHOHV«PRWLRQVVRQWFXOWXUHOOHPHQWG«WHUPLQ«HVHW SUHQQHQWGHV IRUPHV GLII«UHQWHVHQ ,QGH
HW HQ2FFLGHQW/HSURSRV FODLUHPHQW DIILUP« YD¢ UHQFRQWUHGHV WK«RULHVSV\FKRORJLTXHV
HW SK\VLRORJLTXHV TXL YRLHQW GDQV OHV DIIHFWV GHV SK«QRPªQHV XQLYHUVHOV LUUDWLRQQHOV
LUU«SUHVVLEOHV SOXVSURFKHV GH ODQDWXUH TXH GH OD FXOWXUH 2Q UHFRQQD°WUDGDQV XQH WHOOH
SURSRVLWLRQXQWKªPHG«M¢DQFLHQGHO
DQWKURSRORJLHFXOWXUHOOHDP«ULFDLQHᒫFHWWHVFLHQFHGX
SDUWLFXOLHU 6LODWKªVHQ
HVWSDVQRXYHOOHF
HVWSRXUWDQWODSUHPLªUHIRLVTX
HOOHHVWDSSOLTX«H
GHPDQLªUH V\VW«PDWLTXH DXVRXVFRQWLQHQW LQGLHQ
'DQVXQHLQWURGXFWLRQFRQVFLHQFLHXVHDWWHQWLYHDX[FRXUDQWVSKLORVRSKLTXHVOHVSOXVU«FHQWV
/\QFKIDLWOH ELODQGHV WK«RULHV RFFLGHQWDOHVWRXFKDQWDX[ «PRWLRQV ,O LQVLVWH VXUOHV WKªVHV
FRJQLWLYHVTXLG«FULYHQWOHVDIIHFWVFRPPHGHV mSURGXLWV GHO
HVSULW }&LWDQW:LWWJHQVWHLQ
LOUDSSHOOHTXHOHVPRWV HPSOR\«VSRXUG«VLJQHUOHV«PRWLRQVSHXYHQW¬WUHFRQVLG«U«V FRPPH
SDUWLHLQW«JUDQWHGHFHV «PRWLRQVHOOHVP¬PHV&HVGHUQLªUHV FRQWUDLUHPHQW¢FHTXHSU«WHQG
OH VHQV FRPPXQ VRQWGRQF GHV SURFHVVXV DFTXLV EDV«V VXU GHV YDOHXUV HW GHV FUR\DQFHV
VS«FLILTXHV ¢ FKDTXH VRFL«W« $X ULVTXH GH YHUVHU GDQV XQH FRQFHSWLRQ GDQJHUHXVHPHQW
G«FRUSRUDOLV«H GH OD SHUVRQQH KXPDLQH OHV PDQLIHVWDWLRQV DIIHFWLYHV VRQW LFL TXDOLIL«HV
G
m «YDOXDWLRQV FXOWXUHOOHV } ^FXOWXUDO DSSUDLVDOVRX PRUDOO\ HYDOXDWLYH DSSUDLVDOV GRQF
UHODWLYHV /
DUJXPHQWSURFªGHG
XQH G«ILQLWLRQGH OD FXOWXUH TX
RQSRXUUD MXJHU IRUWHPHQW
K\SRVWDVL«H HW LPSOLTXHXQHGLYLVLRQTXDVLELRORJLTXHGHV KRPPHVVHORQOHV DLUHVFXOWXUHOOHV
¢ ODTXHOOH LOV DSSDUWLHQQHQW 'HX[SDUWLV SULV FRQWHVWDEOHV
/HVVXMHWV WUDLW«V VRQW GLYLV«V HQ TXDWUH VHFWLRQV   DPRXUHW DQ[L«W« GDQV O
LQWLPLW«
IDPLOLDOH0 7UDZLFN«WXGLHO
DPRXUFKH]OHV7DPRXOV69DWXNO
DQ[L«W«FKH]OHVSHUVRQQHV
¤J«HV   MRLHHW KXPRXUHQ FRQWH[WHSXEOLF 20/\QFKSRXUOHV EUDKPDQHV&KDXEH
3.ROHQGDSRXUOHVLQWRXFKDEOHV&KXKUDQ   DPRXUPDWHUQHOHWHURWLTXHGDQV ODUHOLJLRQ
307RRPH\HW 3%HQQHWWDXVXMHWGHODEKDNWLNULVKQD±WH )$0DUJOLQ GHVGDQVHVGH
SURVWLWX«HVULWXHOOHV ¢3XUL   FRQIOLWVG
LQWHUSU«WDWLRQHQPLOLHX SOXULFXOWXUHO9$'XVHQ
EHU\HW& 5%URRNV¢SURSRVUHVSHFWLYHPHQW GHV 6LNKVG
$P«ULTXHGX1RUG HWGHVm +DUH
.ULVKQD}&HVRPPDLUHODLVVHGHF¶W« OHVDVSHFWV OHVSOXV G«YLDQWV YRLUHSDWKRORJLTXHVGH
O
DIIHFWLYLW« SRXU V
HQ WHQLU DX[QRUPHVFXOWXUHOOHV OHVSOXV FRPPXQ«PHQWDGPLVHV ,OQ
HQ
FRQVWLWXHSDVPRLQVXQHQVHPEOH FRK«UHQW FHQWU« VXUOD YLH UHOLJLHXVH
4XRLTX
HOOHV Q
DLOOHQW SDV WRXWHV GDQV OH P¬PH VHQV WURLV «WXGHV PH SDUDLVVHQW
SDUWLFXOLªUHPHQWVLJQLILFDWLYHV/\QFKEURVVHWRXWG
DERUGXQSRUWUDLWVDYRXUHX[GHVEUDKPDQHV
&RPSWHVUHQGXV 
&KDXEH&HVSU¬WUHVRQWXQHVS«FLDOLW«  LOVJXLGHQWOHVLQQRPEUDEOHVSªOHULQVKLQGRXV¢WUDYHUV
OH%UDMOLHXVDLQW GHWRXWHSUHPLªUHLPSRUWDQFHVLWX«SUªVGH0DWKXUD 6HORQ ODP\WKRORJLH
F
HVWGDQV FHWWHU«JLRQTXHOHGLHX .ULVKQDSDVVDVRQHQIDQFH /HV &KDXEHYLYHQWGHGDQD
GDNVLQ¢m GRQV }HW m KRQRUDLUHVVDFULILFLHOV}SLFXULHQVFRQVRPP«VLOVRQWG«YHORSS«XQ
DUWGHYLYUHTXLFRQFLOLHODSRXUVXLWHGXELHQ¬WUHHWODUHFKHUFKHGHVYDOHXUVUHOLJLHXVHVVXSU¬PHV
FHOOHV OL«HVDX G«WDFKHPHQW HW ¢ ODGLVVROXWLRQ GX VRLGDQV ODGLYLQLW« 8QFRQFHSWW«PRLJQH
GHFHWWHV\QWKªVHKDUPRQLHXVH  FHOXLGHPDVWU¤PRXPDVWTXLVLJQLILHWRXW¢ODIRLVMRLHLYUHVVH
YLYDFLW«GX FRUSVHW GH O
HVSULW ,OH[LVWH TXDWUHPR\HQVSRXU SDUYHQLU ¢FHW «WDW  OHEK¤IQJ
P«ODQJHGHKDVFKLFKHWGHODLWGRQWOHV &KDXEHVRQWRQQHSHXWSOXV IULDQGVODERQQHFKªUH
EKRMDQDODU«FLWDWLRQGHSULªUHV¢.ULVKQDEKDMDQDVXUWRXWG«YROXHDX[IHPPHVHWO
H[HUFLFH
SK\VLTXHNDVUDW HQSDUWLFXOLHUODOXWWH «OHY«HDX VWDWXWG
DUWPDUWLDO 7RXWHVFHVP«WKRGHV
RQWXQVHQVUHOLJLHX[¢FRPPHQFHUSDUO
DEVRUSWLRQGHKDVFKLFKTXLHQ,QGHUHOªYHGHVYDOHXUV
VSLULWXHOOHVOHVSOXVKDXWHV  O
LYUHVVHTXLHQU«VXOWHELHQSOXVYDORULV«HTXHFHOOHGXH¢O
DOFRRO
SHUPHWHQ HIIHWGH V
DIIUDQFKLUGHVG«VLUV WHPSRUHOV HW G
DFF«GHU¢XQ«WDWPHQWDOSURSLFH¢
XQHPHLOOHXUH FRQFHQWUDWLRQ VXU OD GLYLQLW« 4XDQW ¢ OD QRXUULWXUH HOOH HVW WRXMRXUVRIIHUWH
HQ SUHPLHUOLHX DX[GLHX[ (OOH HVWGRQFQRQ VHXOHPHQWFKDUJ«H GH TXDOLW«VPDW«ULHOOHVPDLV
DXVVL GHYHUWXVPRUDOHV'ªVORUV RQQHV
«WRQQHUDSDVTXHOHV &KDXEHVRLHQWILHUVG
¬WUHGH
JURVPDQJHXUV HW UHQ¤FOHQW ¢ U«GXLUH OHV «QRUPHV TXDQWLW«V GH JUDLVVH TX
LOV FRQVRPPHQW
TXRWLGLHQQHPHQWVRXV IRUPHGHEHXUUH FODULIL«
/
«WXGH GH 3%HQQHWW FRQVDFU«H DX PRXYHPHQW VHFWDLUH 3XVKWL 0¤UJ G
RE«GLHQFH
NULVKQD±WHPRQWUH OH U¶OH FHQWUDO TXH MRXHQW OHV VHQWLPHQWV G
DPRXU SUHPD HW GH I«OLFLW«
¤QDQGDGDQVODUHOLJLRVLW«G«YRWLRQQHOOHEKDNWL &HFRXUDQWUHOLJLHX[GRQWOHSRLQWG
RULJLQH
UHPRQWHDXG«EXWGHO
ªUHFKU«WLHQQHPHWO
DFFHQWRQOHVDLW VXUODFRPPXQLFDWLRQGXG«YRW
EKDNWDDYHFODGLYLQLW«VDSDUWLFLSDWLRQH[WDWLTXHDXVDFU«/DILJXUHGLYLQHVHIDLWSOXVSU«VHQWH
HOOHHQWUHGDQVXQUDSSRUWSOXVLQWLPHSOXVGLUHFWDYHFOHVILGªOHV$LQVLOHVVHFWDWHXUVGX3XVKWL
0¤UJY«QªUHQWLOV .ULVKQD FRPPH GHV SDUHQWV FK«ULVVHQW OHXUV HQIDQWV /
H[DOWDWLRQG«YRWH
HWP\VWLTXHGRQWLOVHQWRXUHQWOHVLPDJHVSLHXVHVD XQHYDOHXUUHOLJLHXVH  HOOHOHXUSHUPHWGH
SDUWDJHU O
DPRXUGLYLQ GHFHOXL TX
LOVY«QªUHQW 'HWHOOHV FRQFHSWLRQVERXOHYHUVHQW OH FDGUH
UHOLJLHX[KLQGRXHW\ LQWURGXLVHQWHQJHUPHXQHVSULWQRXYHDX/HFXOWHSDUH[HPSOHHVWTXDOLIL«
GHVHY¤m VHUYLFHG«YRWLRQQHOGXGLHX }HWQRQSOXVS½M¤WHUPHKDELWXHOOHPHQWHPSOR\«SRXU
G«VLJQHUO
RIIUDQGHDXGLHX3RXUOHVDGHSWHVGHODEKDNWLO
REVHVVLRQGXULWHSRXUOHULWHHQOªYH
WRXWHVSRQWDQ«LW«¢O
DPRXUGXGLHX'DQV?]S½M½ DIILUPHQWLOV F
HVWODP«WKRGHYLGKLOD
IURLGHSUDWLTXHGXULWHTXLSULPHDORUVTXHGDQVOHVHY¤F
HVWO
DPRXUTXLGRPLQH&HWDPRXU
G«YRUDQWEDODLHWRXWHOHVUªJOHV VRFLDOHVHWUHOLJLHXVHVWUDGLWLRQQHOOHV%HQQHWWUDFRQWHO
KLVWRLUH
G
XQHSURVWLWX«H TXLYRXDLW XQDPRXU VL LQWHQVH¢ VRQGLHX TXHULHQQHSRXYDLWO
DUUDFKHU ¢
VDY«Q«UDWLRQP¬PHSDVOHIDLWG
DYRLUVHVUªJOHV /HPD°WUHGHODVHFWHMXJHDOHVEHVRLQVUHOLJLHX[
GHFHWWHIHPPH DYHFEHDXFRXSGHFRPSU«KHQVLRQ HW O
DXWRULVD¢H[SULPHUVDG«YRWLRQHQ«WDW
G
LPSXUHW« 6L OHWHUPH GHSXUHW«VXGGKDUHVWH YDODEOH LO VHFKDUJHLFL G
XQHVLJQLILFDWLRQ
VSLULWXHOOH  XQHVSULWWRXUQ«WRXW HQWLHUYHUVOHGLYLQ VDQVDWWDFKHVPDW«ULHOOHV HVWVXS«ULHXU
¢WRXW P¬PHV
LO «PDQH G
XQHSHUVRQQHSROOX«HRX YHQDQWG
XQHFDVWHLQI«ULHXUH 'HWHOOHV
REVHUYDWLRQVWLU«HVGHO
HQTX¬WHHWKQRJUDSKLTXH VRQWFDSLWDOHV(OOHVUDSSHOOHQW¢TXLYRXGUDLW
O
RXEOLHU¢TXHOSRLQWO
XQLYHUVKLQGRXHVWIDLWGHFRXUDQWVRSSRV«VGHY«ULW«VFRQWUDGLFWRLUHV
(OOHVPHWWHQWDXVVLHQTXHVWLRQODSHUWLQHQFHGHFHUWDLQVFRQFHSWVVRFLRORJLTXHVWURSJ«Q«UDX[
RXWURSU«GXFWHXUV WHOFHOXL G
RUWKRSUD[LHTX
RQDYRXOX ¢WRUW ¢PRQ VHQV DSSOLTXHU¢ OD
U«DOLW« LQGLHQQH
/HFKDSLWUH GH 'XVHQEHU\VXU OHFRQFHSWG
L]]DWm KRQQHXU} SDUPL OHV 6LNKV GX3HQMDE
«PLJU«VHQ $P«ULTXHGX1RUG HWFKH]OHV *RUD 6LNKV$P«ULFDLQV FRQYHUWLV DXVLNKLVPH HW
YLYDQW DX[WDWV8QLV FRUURERUH GHID©RQ FRQYDLQFDQWH TXRLTX
XQSHX VLPSOLVWH OD WKªVH
GXOLYUH&HVGHX[FRPPXQDXW«VRQWHQHIIHWU«DJLGHPDQLªUHWRXW¢IDLWGLII«UHQWH¢O
DVVDVVLQDW
G
,QGLUD*DQGKLSDU VHV JDUGHV SHUVRQQHOV VLNKV HQ  /HV 6LNKV GX 3HQMDE YLUHQW GDQV
 &RPSWHV UHQGXV
FHWDVVDVVLQDWXQPR\HQGHYHQJHUO
DIIURQWVXELORUVGHODPLVH¢VDFGX7HPSOHG
2UG
$PULVWDU
/DSURIDQDWLRQGHFH FHQWUHVSLULWXHO HW WHPSRUHO GX VLNKLVPHSDU O
DUP«HLQGLHQQH H[LJHDLW
DSSDUHPPHQWU«SDUDWLRQ3RXUOHV*RUD6LNKV HQUHYDQFKHFHWWHQRWLRQG
L]]DWQHUHSU«VHQWH
ULHQ  LOV FRQGDPQªUHQW FDW«JRULTXHPHQW O
DWWHQWDW
/HVHWKQRORJXHV VDYRXUHURQW ODULFKHVVH GH ODGRFXPHQWDWLRQU«XQLHGDQV FH UHFXHLO /D
YLH GHV ,QGLHQV MRLHV HW SHLQHV SHXUV HW HVSRLUV \ HVW FRQVWDPPHQW SU«VHQWH 0DLV
SDUDGR[DOHPHQWF
HVWFHWWHU«XVVLWHP¬PHTXLIDLWGRXWHUGHVWKªVHVK\SHUUHODWLYLVWHVGXOLYUH
&DU VL OHV «PRWLRQV«WDLHQW UHVVHQWLHV GHPDQLªUH¢FHSRLQW GLII«UHQWHV ¢O
(VW HW ¢ O
2XHVW
RQFRPSUHQGUDLWPDOFRPPHQW OHVHWKQRORJXHVRQWSX VDLVLUGHPDQLªUH VLVHQVLEOHFHOOHV GH
OHXUV LQIRUPDWHXUV HW DPLV LQGLHQV 8QHHQTX¬WHGH WHUUDLQ QH SHXW U«XVVLU VDQV XQ IRQG
G
LQWHUVXEMHFWLYLW« DVVXP«HWPD°WULV«2UFHWWHFRPPXQLFDWLRQDIIHFWLYHVXSSRVHXQODQJDJH
«PRWLRQQHOFRPPXQᒫP¬PH VLFKDTXHFXOWXUHFRORUHOHVQRWLRQVG
DPRXUG
DQ[L«W« HWF
GHID©RQSDUWLFXOLªUH HW VL OHGLDORJXH HQTX¬WHXUHQTX¬WH HVW VRXYHQW JUHY« GH TXLSURTXRV
(OOHVXSSRVHXQPLQLPXPG
XQLYHUVDOLW«VDQVTXRLQRXVSRXUULRQVGLIILFLOHPHQWHQSDUOHUVLQRQ
HQGHV WHUPHV WRWDOHPHQW LPSURSUHV )DXWLOUDSSHOHUFHWWH «YLGHQFH" &
HVWGDQVODPHVXUH
R»QRWUHH[S«ULHQFH LQW«ULHXUHFR±QFLGH DYHFFHOOHGHV DXWUHV HWQRXVIDLW FRPPXQLTXHU DYHF
HX[ TXHQRXVSRXYRQVHVS«UHU SUHQGUHXQHMXVWHYXH GHOHXUXQLYHUV FXOWXUHO 'LVRQVOHVDQV
DPEDJHV  QRXVFRQQDLVVRQVDXWDQW SDUODVHQVLELOLW«TXHSDU O
LQWHOOLJHQFH VXUWRXW GDQV GHV
PLOLHX[ R»O
HWKQRORJXHVH YRLW FRQGDPQ«¢UHVWHU ¢PRLWL« «WUDQJHU
/HVVDQVNULWLVWHV SRXU OHXUSDUW ULVTXHQW G
¬WUH O«JªUHPHQWG«©XV ,OPDQTXHHQHIIHW ¢
FHOLYUHXQ FKDSLWUHVXU OHVFRQFHSWLRQVLQGLHQQHVGHO
«PRWLRQ UDVD EKDYDWHOOHVTX
RQOHV
WURXYHH[SRV«HV HQWUHDXWUHVGDQVOHVWH[WHVKLQGRXVUHODWLIVDXWK«¤WUHHW¢ODGDQVH /\QFK
LO HVW YUDL FRQVDFUHGHX[SDJHVGHO
LQWURGXFWLRQDX[GLII«UHQWVUDVD PDLVFHWDSHU©X ODLVVH
OHOHFWHXUVXU VDIDLP8QH«WXGHSOXVDSSURIRQGLHDXUDLWVDQVGRXWHSHUPLV GHPLHX[PHWWUH
HQSHUVSHFWLYHO
XQGHVHQVHLJQHPHQWVPDMHXUVGHO
RXYUDJH¢VDYRLUOHUHIXVLQGLHQGHGLVWLQJXHU
OHFRUSV GH O
HVSULW O
«PRWLRQQHOGXUDWLRQQHO
/
DIIHFWLYLW« SHXW¬WUH m OHF¶W«OHSOXV REVFXUGHO
KRPPH}FRPPHO
«FULW /«YL6WUDXVV
GDQV/H7RW«PLVPHDXMRXUG
KXLFRQVWLWXHXQHGLPHQVLRQWURSVRXYHQWQ«JOLJ«HGDQVOHV«WXGHV
DQWKURSRORJLTXHV&
HVWLQGXELWDEOH  OHVIDLWVVXEMHFWLIVVRQWERQV¢HWKQRORJLVHU/HWHUULWRLUH
RXYHUWSDUFHUHFXHLODSSDUD°W¢FHW«JDUGG
XQHJUDQGHI«FRQGLW«/
DQWKURSRORJXHVS«FLDOLVWH
GHO
$VLHGX6XGJDJQHUD¢V
\IUD\HUXQFKHPLQQHVHUDLWFHTXHSRXULQYHQWRULHUOHYRFDEXODLUH
HW ODV«PDQWLTXHGHV«PRWLRQVGDQVOHVGLII«UHQWHVODQJXHVGXVRXVFRQWLQHQWLQGLHQ1
HVWFH
SDV HQ«SHODQW O
DOSKDEHWGHV VHQVLELOLW«V TXHO
RQV
DSSURFKHGHV DVSHFWV OHV SOXV VHFUHWV HW
OHV SOXV VLJQLILDQWV G
XQHFLYLOLVDWLRQ "
*«UDUG 7RIILQ
&156 0HXGRQ
 / )HEYUH3RXUXQHKLVWRLUH ¢SDUWHQWLªUH 3DULVG GH O
(+(66   
 3DULV 38)   
